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Tele-Capital Ltd. 
HIGHLIGHTS 


(in thousands of dollars except for amounts per share) 


Revenue 

Net earnings 
Working capital 
Total assets 
Shareholders’ equity 


Per share: 
Book value 
Net Earnings 
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ONTREAL 


1977 


$18,965 
3,475 
6,608 
15,714 
10,142 


4.55 
1.60 
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DIRECTORS REPORT 


The financial results for the year ended August 31, 1978, 
are very satisfactory. The consolidated net earnings 

for the year increased from $3.5 million to $4.6 million, 
and earnings per share increased from $1.60 to $2.09. 
This represents an increase of approximately 30% in 
earnings per share. 


Dividends totalling $0.40 per common share were 
declared during the year, compared to $0.30 for the 
previous year. In addition, the dividend payable during 
the first quarter of the fiscal year 1978/79 to share- 
holders registered on November 15, 1978 has been 
increased to $0.125 per share. Consolidated revenue 
amounted to $23.1 million compared to $18.9 million 
last year, an increase of 22%. Operating expenses 
increased at a lower rate from $11.4 to $13.4 million, 
an increase of 17%. 


Our two new television stations, CFER-TV and 
CFER-TV-1, in Rimouski and Sept-lles, required an 
investment of $3 million. The station at Rimouski started 
broadcasting on June 4, 1978, while the relay station 

at Sept-lles, CFER-TV-1, began receiving the signals 
from Rimouski on July 12. This expansion was financed 
from retained earnings and will result in an improve- 
ment in the return on capital. 


During the year the company repayed two long-term 
loans amounting to $2.8 million, on which the average 
annuel interest rate was 11/2%. This financial decision 
offered the best possible option for return on investment 
over the long-term. 


Plans for significant capital investment during the com- 
ing year amounting to some $1 million, in order to 
replace the CFCM-TV transmitter and to purchase new 
production equipment, have also been approved. 


Last August, the company made arrangements to pro- 
vide for the funding of all past services of its manage- 
ment team. The directors believe that it is only equitable 
for executives to share in the profits generated by their 
work and initiative. The other employees also benefit 
from a pension plan to which the company contributes. 


Changes in Management 


Mr. Wilbrod Bherer, a member of the board of directors, 
assumed the presidency of the company, following the 
resignation in May 1978 of Mr. Jean A. Pouliot. Despite 
the suddenness of this decision by Mr. Pouliot to resign 
and the questions raised both by the company personnel 
and by the pubiic, the board of directors immediately 
took the required measures in order to ensure the conti- 
nuity of management. 


At the same time, Mr. France Fortin was promoted 

to the position of executive vice-president and chief 
operating officer. Mr. Fortin then undertook the task of 
assigning vice-presidents and general managers to 
each of the profit centers, using the human resources 
available within the company. 


There is every reason to believe that these organiza- _ 
tional changes will allow Tele-Capital Ltd. to continue its 
progress. 


Renewal of the CFCM-TV Licence 


The licence for the Québec television station CFCM-TV 
expires on March 31, 1979. The request to renew the 
licence for a term of five years was submitted to the 
Canadian Radio-Television and Telecommunication 
Commission (CRTC) on November 7, 1978. 


During the hearings, members of the CRTC criticized 
management of the company for not having sufficiently 
taken into account the public interest in the period since 
the last renewal. They stated that CFCM-TV had not 
fulfilled all its obligations, specifically with regards to the 
reflection which it should project of the life style and 
aspirations of the community, and with regards to its 
participation in the improvement of the various aspects 
of the culture. 


The management of Tele-Capital Ltd. has firmly decided 
that in future it will not be open to such criticism. In the 
past, CFCM-TV has strived to play an active role in 
community affairs. Despite these efforts, now judged 
insufficient but nonetheless substantive, management 
has taken important steps to meet the wishes of the 
members of the CRTC. In the current budget, additional 
resources have been alloted to develop and produce 
programs which will allow viewers to be informed of and 
to participate themselves in the social and cultural life 
of the region. This management policy will obviously 
have an impact on operating costs which may increase 
faster than revenues. However, this will be a worthwhile 
investment as it will assure the permanence and quality 
of services provided to the public. 


The substantial progress achieved during the year 
ended August 31, 1978 was to a degree influenced by 
the newspaper strikes, hence, the growth may not be so 
spectacular during the coming year. However, we can 
already foresee very satisfactory results. 


We thank the team of Tele-Capital Ltd., at all levels and 
in all sectors of activity, for the loyalty which they have 
devoted to the company during the past year, and also 
for their spirit of solidarity at work. As in the past we 
rely on their participation in the realisation of the new 
objectives which we have established together, for the 
current year. 


On behalf of the Board of Directors 


Wilbrod Bherer, C.M., Q.C. 
President and Chief Executive Officer 


Me Roger Létourneau, Q.C. 
Chairman of the Board 


December 12, 1978 


REPORT ON OPERATIONS 


Our human resources are at the root of the success 

of Tele-Capital Ltd. and its subsidiaries. In all areas, 
performance during the year has been remarkable. 
This, coupled with the foreseen continuity, inspires 
confidence for the future. There have been a substantial 
number of promotions and re-assignments among the 
high management levels during the last year. 
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CFCM-TV and CKMI-TV 


The results achieved by CFCM-TV during the year are 
gratifying. The programs retained a high level of 
popularity and certain programs received recognition 
from within the media industry. We would like to 
mention, in particular, that the “TvB Canada (Television 
Bureau of Canada)”, at its 1978 festival, awarded 13 
prizes for advertisements produced by CFCM-TV, of 
which three were classified as being among the “ten 
most effective advertisements in Canada” and two 
received honorable mentions. The commercial produc- 
tion department of CFCM-TV and CKMI-TV was the 
big winner at this festival. 


The two stations also achieved very satisfactory financial 
results. Net earnings increased by 33% in relation to 
last year. Both in terms of sales volume and profits, 
the stations remain the most important subsidiary of 
Tele-Capital Ltd. Mr. Pierre Duhaime was appointed 

to the position of general manager, replacing the 
undersigned. The new general manager and his col- 
leagues will bring fresh energy and new ideas to 
CFCM-TV and CKMI-TV. They will play a key role in 
Striving to achieve the desired objectives established 
by management in response to the wishes expressed 
by members of the Canadian Radio-Television and 
Telecommunications Commission during the hearings 
for the renewal of the licence for CFCM-TV. They have 
our complete confidence and support. 
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CFER-TV and CFER-TV-1 


Our new station at Rimouski and the relay transmitter 

in Sept-lles are now on the air-waves following eight 
months of work and an investment of $3 million. 
CFER-TV Rimouski wishes to be, and is a regional 
station, serving the lower St. Lawrence, the North Shore 
and part of the Gaspé Peninsula. 


During its first year of operation, CFER-TV will produce 
eight hours of local programming each week. Further- 
more, particular emphasis will be place on local*produc- 
tion of commercials. 


The station has a staff complement of 33, of which 75% 
have been recruited in the Rimouski region. The techni- 
cal installations are modern and efficient. The network 
programs are received from CFCM-TV Québec, by 
means of a microwave telecommunications system. 
CFER-TV is part of the TVA network. 
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CKLM 


The radio station CKLM has had the most active year 
in its history. The anticipated results of the move to 
Laval and of the changes in programming have now 
been realized. By autumn 1977, a survey showed that 
the station had 541,000 listeners. The desired objec- 
tives, both from a listener and a revenue standpoint, 
were achieved. The revenues increased by 50% over 
the previous year and CKLM now enjoys the status 

of being a major station in the province of Québec. 
There were significant changes in management in the 
spring of 1978. The transition was carried out without 
affecting the progress or the continuity of the manage- 
ment philosophy established over a number of years. 


A new two year labour contract with employees came 
into effect on September 1, 1978. 


TELE-CAPITAL ENTERPRISES LTD. 


CHRC and CHOI-FM 


-CHRC (now referred to as RC-1 to reflect the rejuvina- 
tion of the programming) remains the most popular 
and most listened to radio station in Québec City. For 
the first time in the history of radio in Québec, it has 
succeeded in reaching more than 100,000 listeners 
during two consecutive 15 minute periods. 


New managers in the operations and programming 
departments are devoting their efforts to increasing the 
target audience of CHRC so as to make it even more 
attractive to advertisers during certain periods of the 
day. The sales and programming functions are now 
separate, so as to allow the latter to concentrate all 

its efforts on developing closer ties with the listeners. 


There have been major improvements to the technical 
equipment. In particular, a microwave link has been 
set-up between the studios and the transmitter. This 
equipment has resulted in considerable improvement in 
the quality of the sound. CHOI-FM is becoming more 
and more independent of RC-1 in order to improve its 
competitive position in the market. Thus, two additional 
executives have joined the staff. They have exclusive 
and distinct responsibilities for the development of 
programming and of sales at CHOI-FM. This radio 
station submitted an application last November to 
renew its licence. 


TELE-CAPITAL UNICOM LTD. 


TELE-CAPITAL UNICOM LTD. 


The sales objectives, both for radio and television have 
been exceeded, and the profits of Tele-Capital Unicom 
Ltd. reached the highest levels in the history of this 
subsidiary. The productivity of the sales staff has 
increased and expenses have been well controlled. 


Prospects are very encouraging. Three television 
stations were acquired as clients, as well as the CKO 
network, Canada All-News Radio Ltd., which has the 
broadcasting rights for the N.H.L. Toronto Maple Leafs’ 
games. This media should prove popular with the public 
and should create significant sales. 


Tele-Capital Unicom Ltd. is making considerable efforts 
to expand its representation to other television stations 
in Québec and in Ontario. The objective is to increase 
its clientele, and by this, its productivity. 


With all the changes in the management and organiza- 
tion of Tele-Capital Ltd. and its subsidiaries, the 
financial results of the year reflected new progress 

in the development of the company. There is no doubt 
that the prime factor contributing to this expansion is 
the combined effort of our personnel. The possible 
competition from a new FM radio station in the Québec 
region, the prospective banning of advertising directed 
at children, and the current socio-economic climate 

are among the many challenges which our entire team 
must strive to meet in the near future. 


We are confident that we have the resources to 
continue to move forward. 


France Fortin 
Executive Vice President 
and Chief Operating Officer 
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CFCM-TV/CKMI-TV 
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1 CFCM-TV and CKMI-TV were the recipients of 13 awards in the 1978.TvB Commercials 
Festival, including 3 Top 10 Cross Canada Winners. Vice-president and general 
manager Pierre Duhaime congratulates Albert Paquet, commercial production 
manager, while producers Héléne Gosselin, Pat O'Hara and Jean-Pierre Vogel treasure 
their certificates. 


2 The Mayor of Québec, Jean Pelletier, welcomes home Julie Simoneau, elected MISS 
TEEN CANADA 1978. The search for a teen candidate to represent Metro Québec is 
organized annually by CFCM-TV/CKMI-TV. 


3 Many activities of Québec’s famous winter carnival, now in its 25th year, are televised 
by CFCM-TV, using its studio facilities or mobile equipment. 


4 AUJOURD’HUI LE... lively, informative and popular news program, is hosted by 
André Arthur, seen talking to reporter Nicole Marcoux. 


5 Close to two million coupons were accumulated during the summer GRAND PRIX 
BONANZA contest. Announcers Claude Mercier and Claude Steben join the young 
equestrian performers in the tv promotions. 


6 CHANSONS ET RECITS with LES TOURLOUS, Louise Paré and Lucie Morin, is an 
original local production, combining music with historic anecdotes. 
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CFER-TV 


In June 1978, Tele-Capital Enterprises Ltd. opened its new station, 
CFER-TV, which covers the Lower St. Lawrence area, a part of the Gaspé 
Peninsula and the North Shore. Officially inaugurated in September, the 
station is ultra-modern in its design and technical facilities. The antenna, 
atop Mount Comi in Rimouski county, is linked to a rebroadcasting 


transmitter in Sept-iles. 
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The area covered by CFER-TV includes Rimouski, Mont-Joli, the Mata- 
pedia Valley and Matane on the south shore, and Tadoussac, Forestville, 
Hauterive, Baie Comeau, Port Cartier and Sept-lles on the north shore, 
for a total population of 325,000. In addition, people living in the 
Saguenay — Lac-Saint-Jean area and also a part of New Brunswick can 
also tunne in to CFER-TV via cable. 
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Linked by micro-wave to CFCM-TV in Québec, CFER-TV provides its 
audience with programs from Québec City and Montréal, in addition to 
its own local productions. 
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CHRC/CHOI-FM 


CHRC continues to rate as the No. 1 AM station in the greater Québec City area, as does CHOI-FM among 
the FM stations. This popularity can be attributed to a loyal following who appreciate the variety of programs 
available and the quality of the on-air personalities. CHRC, with its active participation in local activites, is by 
far the most original of the local radio stations in its special promotions, which keep listerners fascinated. 


At summer’s end, a new contest “CHRC — J’Y TIENS” called for con- 
testants to Keep both hands on a Blazer station wagon, and the one 
who held out the longest would be entitled to it. Conducted at Place 
Laurier Shopping Centre, “CHRC — J’Y TIENS” attracted thousands of 
curious onlookers and untold numbers of listeners. After 70 hours, an 
exhausted but jubilant Jean-Marc Tremblay out-lasted his competition 
and won the Blazer. 


One of the most successful promotions stated by CKLM, the station 
that appeals to the young, was its “Dansothon” held in August. Over 
a thousand participants registered, competing with one another as 
they danced to the best of CKLM’s music. 


CKLM 


| 
BUDDY HOW 
ROCK BRO 


Another spectacular promotion which appealed to many of CKLM’s 
listeners was the “pole” endurance contest at the Place Versailles 
Shopping Centre. Roch Denis attempted to beat the world record atop 
a pole, and continue with his broadcasting assignments at the same 


time. Although his “living” quarters left something to be desired, his 
feat stirred up a great deal of interest. 
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FINANCIAL REPORTR 
Tele-Capital Ltd. and subsidiaries 


CONSOLIDATED BALANCE SHEET as at August 31 


ASSETS 


Current assets: 
Cash and term deposits 
Accounts receivable 
Prepaid expenses 
Prepaid television rights to films (Note 1 (b)) 


Loans to certain officers and employees (Note 3) 
Investments (Note 2) 


Fixed assets (Note 1 (c)): 
Land 


Excess of cost of shares of subsidiaries over book value of 
their net assets at date of acquisition (Note 1 (a)) .. 


1978 


$ 3,900,766 
3,945,334 
231,770 
262,026 


8,339,896 


260,000 
241,500 


257,278 
10,572,004 


10,829,282 
4,971,454 


5,857,828 


2,842,465 


1977 


$ 5,347,621 
3,169,726 
224,480 
311,352 


9,053,179 


305,000 
39,775 


232,697 
7,785,965 


8,018,662 
4,558,442 


3,460,220 © 


2,855,641 


$17,541,689 


$15,713,815 


LIABILITIES 


Current liabilities: 
Accounts payable and accrued liabilities 
Income taxes payable 
Current portion of long-term debt 


Long-term debt 
Less: Current portion 


Deferred income taxes (Note 1 (d)) 
SHAREHOLDERS’ EQUITY 


Capital stock (Note 3) 
Retained earnings 


APPROVED BY THE BOARD: 


| a Director 


1978 


$ 2,304,137 
865,660 


3,169,797 


552,849 


505,000 
13,314,043 


13,819,043 


$17,541,689 


1977 


$ 915,313 
1,320,009 
— 209,452 


2,444,774 
3,045,899 
209,452 
2,836,447 
290,410 


505,000 
9,637,184 


10,142,184 


$15,713,815 
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Tele-Capital Ltd. and subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS AND RETAINED EARNINGS 


Year ended August 31 


Revenue: 
Television broadcasting 
Radio Broadcasting 
Production and other 


Less: Commission expense 


Expenses: 


Operating costs, excluding the undernoted expenses (Notes 4 and 5) ... 


Depreciation and amortization 
Interest on long-term debt 
Penalties on early debt settlement 


Earnings before income taxes 
Income taxes (Note 1 (d)): 
Current 
Deferred 


Net earnings for the year 


Retained earnings at beginning of year 


Dividends: 
Preferred shares — 50¢ per share 
Common shares — 40¢ per share; 1977 — 30¢ 


Retained earnings at end of year 


Net nearnings per common share (Note 6) 


1978 


$15,944,145 
5,367,285 


1,854,615 


23,166,045 
1,036,673 


1977 


$12,772,315 
4,245,969 
1,946,226 


18,964,510 


877,602 


22,129,372 


12,577,482 
499,047 
225,694 

87,000 


13,389,223 


8,740,149 


3,921,276 
262,439 


4,183,715 


- 18,086,908 


11,414,857 _ 


6,672,051 
3,063,114 


133,889 


3,197,003 


4,556,434 


9,637,184 


3,475,048 


14,193,618 


13,875 
865,700 


645,750 


879,575 


$13,314,043 


662,875 


— $ 9,637,184 


$2.09 


$1.60 


Tele-Capital Ltd. and subsidiaries 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


Year ended August 31 


Source of funds: 
Net earnings 
Items not affecting working capital — 
Depreciation and amortization 
Deferred income taxes 


Decrease in loans to certain officers and employees 
Issue of common shares 


Application of funds: 
Additions to fixed assets 
Repayment of long-term debt 
Investments 


Increase (decrease) in working capital 


Working capital at beginning of year 


Working capital at end of year 


1978 


$4,556,434 


499,047 
262,439 
54,793 


5,372,713 


45,000 
45,000 
14,072 


5,476,785 


2,927,569 
2,836,447 
226,500 
879,575 
45,000 


6,915,091 


(1,438,306) 
6,608,405 


$5,170,099 


1977 


$3,475,048 


470,603 
133,889 


(22,935) 


4,056,605 


175,000 
150,000 
7,953 


4,389,558 


406,102 
250,037 
662,875 
175,000 


1,494,014 


2,895,544 
3,712,861 


$6,608,405 


Québec, Canada, October 13, 1978 


AUDITORS’ REPORT 


To the Shareholders of Tele-Capital Ltd.: 


We have examined the consolidated balance sheet of 
Tele-Capital Ltd. as at August 31, 1978 and the con- 
solidated statements of earnings and retained earnings, 
and changes in financial position for the year then 
ended. Our examination was made in accordance with 
generally accepted auditing standards, and accordingly 
included such tests and other procedures as we con- 
sidered necessary in the circumstances. 


In our opinion, these consolidated financial statements 
present fairly the financial position of the Company as 
at August 31, 1978 and the results of its operations 
and the changes in its financial position for the year 
then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent 
with that of the preceding year. 


Chartered Accountants 


13 


Tele-Capital Ltd. and subsidiaries 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at August 31, 1978 


1. Summary of significant accounting policies: 


(a) Principles of consolidation — 
The consolidated financial statements include the accounts of Tele-Capital Ltd. and all its subsidiaries. 


In respect of subsidiaries purchased on September 1, 1972, the Company does not intend to amortize 
the excess of the consideration paid for the shares of those subsidiaries over the underlying book value 
of their net assets, because management believes that this excess has a real and continuing value. 
The excess in respect of the subsidiaries purchased after that date is being amortized over 20 years. 


(b) Prepaid television rights to films — 


Rights to telecast feature films and television series are purchased under contracts for periods not 
exceeding five years. The payments made in accordance with these contracts are recorded as assets 
which are subsequently charged to operations as the films are presented, using an average cost per run 
calculated based on the total contract cost and the number of authorized runs. 


(c) Fixed assets and accumulated depreciation — 


Fixed assets are recorded at cost except certain fixed assets of a subsidiary which were written up by 
$162,170 on September 1, 1971, to reflect their depreciated replacement cost. Fixed assets acquired 
prior to September 1, 1972, are depreciated on the diminishing balance method at the maximum rates 
allowed for income tax purposes. Fixed assets purchased since that date are depreciated on the straight- 
line method over their estimated useful lives as follows: 


Buildings — 30 years 


Technical equipment — 8 to 15 years 
Furniture — 10 years 


(d) Income taxes — 


Income taxes charged against earnings include a provision for deferred taxes resulting from certain items 
being reported for tax purposes in different periods than for financial reporting purposes. Deferred 
income taxes shown on the balance sheet result from the accumulated excess of capital cost allowance 
claimed for tax purposes over depreciation charged in the accounts. 


2. Investments: 


Investments are valued at cost, except for one investment of lesser importance which is recorded at 
estimated realizable value. 
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3. Capital stock: 


Authorized — 
303,000 preferred shares of $10 
par value each, issuable in 
series 


3,150,000 Class A common 
shares, without par value 


350,000 Class Bcommon shares, 
without par value 


Issued — 
Series B preferred shares 5% 
cumulative, redeemable, con- 
vertible 26,000 shs $260,000 


Class A common shares 2,557,725 shs $4,971,942 


Less: Class A common shares 
held by a_ wholly-owned 
subsidiary 610,600 shs 4,732,150 


Class A common shares out- 
standing 1,947,125 shs $239,792 
Class B common shares 292,875 shs 555,458 


Less: Class B common shares 
held by a_ wholly-owned 
subsidiary 71,000 shs 550,250 


Class B common shares out- 
standing 221,875 shs 245,000 


$505,000 


Subject to certain conditions of the supplementary letters patent, the directors may issue the 303,000 
preferred shares in one or more series and fix before issuance the designation, rights, restrictions, con- 
ditions and limitations to be attached thereto. 


Pursuant to the creation of a share incentive plan for certain key employees of the Company and its 
subsidiaries, supplementary letters patent were obtained in 1976 which provided for the creation of 75,000 
Series B preferred shares. These shares have a par value of $10 each and carry 5% cumulative dividends. 
Each share is convertible until August 31, 1980, into two Class A common shares. During the year, 
4,500 preferred shares were converted into 9,000 Class A common shares. 52,000 common shares are 
reserved for possible conversion of the Series B preferred shares. 


The Company has granted loans to a Trustee acting on behalf of the participants in the share incentive 
plan. These loans amounting to $260,000 at August 31, 1978, bear interest at 6% per annum, and mature 
on August 31, 1980, or earlier in the case of certain events. 
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Subject to the prior rights to dividends of the preferred shares issued or which may be issued, the Class A 
common shares carry a prior right to dividends to the extent of $0.24 per share per year. After that amount 
per share has been paid or set apart for payment, the Class B common shares are entitled to dividends 
of $0.24 per share per year. The Class A and Class B common shares participate equally, share for share, 
in any additional distribution of dividends in any one fiscal year. Dividends on Class A and Class B common 
shares are non-cumulative. The Class A common shares are non-voting unless and until their holders fail 
to receive, during 24 consecutive months, dividends at the minimum annual rate of $0.24 per share. 


. Operating costs of the new television station: 


The net operating costs, incurred by the new television station in Rimouski during the start-up period 
ended on August 31, 1978, amounted to $379,026. These costs have been charged against current year’s 
earnings. 


. Pension plans: 


The Company and its subsidiaries have pension plans which are generally open to all employees. The 
pension expense charged to earnings for the year ended August 31, 1978 amounted to $228,139 ($127,516 
in 1977). Commitments for past services not yet charged to operations amount to approximately $810,000 
at August 31, 1978. These commitments will be amortized and funded during the next fourteen years. 


The unfunded actuarial liabilities mentioned above are the result of modifications made in 1978 to the 
retirement plan for executives and non-bargaining employees. 


. Net earnings per common shares: 


Earnings per Class A and Class B common shares, have been computed after deduction of the dividends 
on preferred shares, but without taking into account the dilution related to the possible conversion of 
26,000 issued Series B preferred shares, since its effect would not be significant. 


. Statutory information: 


1978 1977 
Remuneration of the Company’s eight directors, as directors $ 52,219 $ 40,150 


Remuneration of the Company’s twelve (ten in 1977) officers, 
as officers $470,991 $404,825 


Two officers are also directors. 


. Commitments: 


Under film rental agreements relating to television programming, the Company is committed to pay 
$271,000 in future years, $241,000 of which falls due within the next twelve months. 


FIVE YEAR 
FINANCIAL REVIEW 


TElE-CAPITAL UTD. 


and subsidiaries 


DONNEES SUR 
L’EXPLOITATION : 


Revenus 
Commissions encourues 


Frais d’exploitation 


$23,166 
1,037 


22,129 
12,577 


OPERATING DATA: 


Revenue 
Commission expenses 


Operating expenses 


Amortissement 499 Depreciation 
Intéréts — Interest — 
Dette a long terme 313 Long-term debt 
Autres Other 


Bénéfices avant impdt 
sur le revenu 
Impéts sur le revenu 


Bénéfices avant postes 
extraordinaires 
Postes extraordinaires 


Bénéfices nets 


Earnings before income 
taxes 
Income taxes 


Earnings before 
extraordinary items 
Extraordinary items 


Net earnings 


Fonds provenant de Funds from 
l’exploitation operations 

* Durant l'année 1978, 4,500 actions privilégiées * During the year 1977, 4,500 preferred shares 
ont été converties en 9,000 actions ordinaires. were converted into 9,000 common shares. 


A. Mois de calendrier, les prix en 1977 sont au 31 
aodt. 


A. Calendar years; 1977 prices are as at August 31. 


** Listed on the Montréal and Toronto stock ex- 
Inscrite aux bourses de Montréal et de Toronto. changes. 


K* 


TELE-CAPITALE LTEE** = Enmiilliers de dollars TELE-CAPITAL LTD** 000 omitted 


31 aodt Saufles montants par action August 31 Except for amounts per share 
REVUE RANG IEE FIVE YEAR FINANCIAL 
DES CINQ DERNIERES ANNEES : REVIEW: 


DONNEES DU BILAN : BALANCE SHEET DATA: 
Current assets 
Current liabilities 

« Working capital 
Fixed assets — net 
Total assets 
Long-term debt 
Shareholders’ equity 


Actif a court terme 
Passif a court terme 
Fonds de roulement 
Immobilisations — net 
Total de l’actif 

Dette a long terme 
Avoir des actionnaires 


DONNEES SUR LES COMMON STOCK 


ACTIONS ORDINAIRES : DATA: 
Valeur aux livres 6.25 Book value 
Valeur au marché Market value 
Haut : A 12.25 A High 
Bas :A 7.50 Z\ Low 


Bénéfices par action 
avant postes 


Earnings per share 
before extraordinary 


extraordinaires 2.09 items 
apres postes after extraordinary 
extraordinaires 2.09 items 
Dividendes déclarés 0.40 Dividends declared 
Nombre d’actions* 2,169,000 * Number of shares 
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